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In order to enhance the overall practical ability of Chinese accounting firms, in 
recent years, the government has published a series of announcements to make 
accounting firms become bigger and stronger. Therefore, the investors’ identity of 
government’s policy and the correlation between the audit firm size and its own 
development are worthy of further research. With the continuous expansion of 
accounting firms, many auditors have begun to choose job-hopping between the firms 
of different sizes. Whether the investors reaction to the audit reports issued by the 
same auditor are different is also worthy of study. 
This paper first reviews and summarizes the domestic and foreign scholars’ 
research results, and then analyses the related theories. Unlike previous studies, this 
paper chooses a new perspective about auditors’ job-hopping to study the correlation 
between the audit firm size and market reaction. The paper selects the sample data of 
auditors’ job-hopping during 2000 to 2013 from Shanghai and Shenzhen A shares. 
Using the earning response coefficient (ERC) method and empirical research, we 
draw the following conclusions:  
(1) When an auditor moves from a small firm to a large firm, in the view of 
investors, the large-scale accounting firms have stronger audit quality, and the audit 
reports are more secure, which means that the auditor would have certain increase in 
audit quality, and the investors would tend to think the quality of the earnings 
information of the companies he audited is higher. So the investors have more intense 
reaction to the unexpected earnings of the company audited by the auditor who moves 
from a small firm to a large firm. In other words, that is a higher earning response 
coefficient. 
 (2) When an auditor moves from a large firm to a small firm, in the view of 
investors, the small-scale firms have lower professional ability, which means that the 
investors would tend to think the quality of the earnings information of the companies 
he audited is lower. So the earning response coefficient will decrease. 
















research of the correlation between audit firm size and market reaction, which is the 
purpose and innovation of this paper. (2) This paper puts forward some relevant 
policy proposals to the listed companies, the auditor, the accounting firms and the 
entire audit industry, hoping to have reference value to them. 
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第 1 章  引言 
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第 1 章 引言 
1.1 研究背景与意义  
1.1.1 研究背景 
注册会计师行业是运用其具备的专业特长，对被审计单位的会计信息进行鉴

















以往关于会计师事务所的市场反应的研究的思路主要是：假设 A 公司由 C
事务所审计，B 公司由 D 事务所审计。然后比较 A 和 B 这两类公司的投资者的
市场反应程度是否因为 C 和 D 事务所规模不同而不同。这里没有考虑到这种市
                                                             
①
 2007 年 5 月，中国注册会计师协会颁布了《关于推动会计师事务所做大做强的意见》；2009 年 10 月，财
政部颁布了《关于加快发展我国注册会计师行业的若干意见》；2010 年 4 月，中国注册会计师协会颁布了


















研究的基础上控制了审计师这个因素。假设 A 公司由 C 事务所审计，B 公司由
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